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,QWURGXFWLRQ
;%5/LVEHFRPLQJDQHZUHYROXWLRQDU\WHFKQRORJ\IRUHOHFWURQLFFRPPXQLFDWLRQRIILQDQFLDODQGEXVLQHVVGDWD
$FFRUGLQJWR;%5/,QWHUQDWLRQDO;%5/LVXVHGLQPRUHWKDQFRXQWULHVDQG&RQVRUWLXPVXSSRUWVPRUHWKDQ
PHPEHURUJDQL]DWLRQ;%5/LVXVHGLQPDQ\GLIIHUHQWZD\VE\PDQ\GLIIHUHQWXVHUVOLNHUHJXODWRUVJRYHUQPHQWV
WD[DXWKRULWLHVFRPSDQLHVLWVHOIGDWDSURYLGHUVDQDO\VWVLQYHVWRUV;%5/,QWHUQDWLRQDO7KHDGYDQWDJHIRU
FRPSDQLHV LV UHFRUGLQJ DQG FROOHFWLRQ RI EXVLQHVV GDWD DW ORZ FRVW$FURVV WKHZRUOG GLIIHUHQW DSSURDFK FDQ EH
IRXQG 6(& UHTXLUHV VLQFH  DOO ILQDQFLDO UHSRUWV LQ;%5/ IRUPDW IRU DOO FRPSDQLHV XVLQJ86*$$3 6(&
,Q&DQDGDLQWKH&DQDGLDQ6HFXULWLHV$GPLQLVWUDWRUV&6$KDYHHVWDEOLVKHGWKHYROXQWDU\SURJUDPWR
KHOS WKH &DQDGLDQ PDUNHWSODFH JDLQ SUDFWLFDO NQRZOHGJH LQ SUHSDULQJ ILOOLQJ DQG XVLQJ ;%5/ &$6  ,Q
(XURSHDQ8QLRQ7UDQVSDUHQF\GLUHFWLYH(8SXEOLVKHGLQ'HFHPEHUUHTXLUHGLQ$UWLFOHDFFHVV
WR UHJXODWHG LQIRUPDWLRQ 7KH DLP RI WKLV GLUHFWLYH LV WKH FUHDWLRQ RI D DQ HOHFWURQLF QHWZRUN WR EH VHW XS DW
QDWLRQDOOHYHOEHWZHHQQDWLRQDOVHFXULWLHVUHJXODWRUVRSHUDWRUVRIUHJXODWHGPDUNHWVDQGQDWLRQDOFRPSDQ\UHJLVWHUV
FRYHUHGE\WKH)LUVW&RXQFLO'LUHFWLYH((&RI0DUFKRQFRRUGLQDWLRQRIVDIHJXDUGVZKLFKIRUWKH
SURWHFWLRQRIWKHLQWHUHVWVRIPHPEHUVDQGRWKHUVDUHUHTXLUHGE\0HPEHU6WDWHVRIFRPSDQLHVZLWKLQWKHPHDQLQJ
RI WKH VHFRQG SDUDJUDSK RI $UWLFOH   RI WKH 7UHDW\ ZLWK D YLHZ WR PDNLQJ VXFK VDIHJXDUGV HTXLYDOHQW
WKURXJKRXW WKH &RPPXQLW\  DQG E D VLQJOH HOHFWURQLF QHWZRUN RU D SODWIRUP RI HOHFWURQLF QHWZRUNV DFURVV
0HPEHU 6WDWHV (8&RPPLVVLRQ  7KLV VLQJOH HOHFWURQLF UHSRUWLQJ IRUPDW VKRXOG EHPDQGDWRU\ IRU DOO WKH
VWRFNOLVWHGFRPSDQLHVLQ(8ZLWKHIIHFWIURP-DQXDU\(8&RPPLVVLRQ)XUWKHU(8&RPPLVVLRQ
LVVXHG UHYLVHG'LUHFWLYH LQZKHUH(XURSHDQ6HFXULW\DQG0DUNHW$XWKRULW\ (60$ LV UHTXLUHG WRGHYHORS
UHJXODWRU\VWDQGDUGVIRUDGRSWLQJE\WKH&RPPLVVLRQWRVSHFLI\WKHHOHFWURQLFUHSRUWLQJIRUPDWVXFKDVH;WHQVLEOH
%XVLQHVV5HSRUWLQJ/DQJXDJH;%5/6TXDUHVSDFH
%DFNJURXQG
;%5/ LV SURJUDPPLQJ ODQJXDJH EDVHG RQ ;0/ ZKLFK LV FUHDWHG LQ VR FDOOHG RSHQ VWDQGDUG H;WHQVLEOH
0DUNXS/DQJXDJH;0/LVDVLPSOHIOH[LEOHWH[WIRUPDWRULJLQDOO\GHVLJQHGWRPHHWWKHFKDOOHQJHVRIODUJHVFDOH
HOHFWURQLFSXEOLVKLQJ;0/LVDOVRSOD\LQJDQLQFUHDVLQJO\LPSRUWDQWUROHLQWKHH[FKDQJHRIDZLGHYDULHW\RIGDWD
RQWKH:HE,VWYDQI\RYD-0HM]OLN/
;%5/H;WHQVLEOH%XVLQHVV5HSRUWLQJ/DQJXDJHLVIUHHO\DYDLODEOHPDUNHWGULYHQRSHQDQGJOREDOVWDQGDUG
IRU H[FKDQJLQJ EXVLQHVV LQIRUPDWLRQ DQG ZLOO VLJQLILFDQWO\ FKDQJH WKH ZD\ ILQDQFLDO LQIRUPDWLRQ LV UHSRUWHG
LQWHUQDOO\DQGH[WHUQDOO\;%5/DOORZVLQIRUPDWLRQPRGHOLQJDQGWKHH[SUHVVLRQIRUVHPDQWLFPHDQLQJFRPPRQO\
UHTXLUHGLQEXVLQHVVUHSRUWLQJ;%5/LV;0/EDVHG,QXVHVWKH;0/V\QWD[DQGUHODWHG;0/WHFKQRORJLHVVXFK
DV;0/6FKHPD;OLQN;SDWKDQG1DPHVSDFHVWRDUWLFXODWHWKLVVHPDQWLFPHDQLQJ2QHXVHRI;%5/LVWRGHILQH
DQG H[FKDQJH ILQDQFLDO LQIRUPDWLRQ VXFK DV D ILQDQFLDO VWDWHPHQW 7KH ;%5/ VSHFLILFDWLRQ LV GHYHORSHG DQG
SXEOLVKHGE\;%5/,QWHUQDWLRQDO,QF$Q\HQWLW\FDQXVH;%5/WRHQFRGHLWVEXVLQHVVLQIRUPDWLRQVXFKDILQDQFLDO
VWDWHPHQW HDUQLQJV UHOHDVHV DQG VR IRUWK ,Q VLPSOH WHUPV ;%5/ LV D WRRO WKDW EHQHILWV DOO XVHUV RI ILQDQFLDO
VWDWHPHQWE\SURYLGLQJLQFUHDVHGIXQFWLRQDOLW\RYHU WUDGLWLRQDOSDWHU+\SHU7H[W0DUNXS/DQJXDJH+70/DQG
RWKHU LPDJHEDVHG ILQDQFLDO UHSRUWLQJ IRUPDWV 5DPLQ HW DO  7KH LGHD EHKLQG;%5/ LV VLPSOH ,QVWHDG RI
WUDGLQJ EXVLQHVV UHSRUWV DV D EORFN RI WH[W  DV LQ  VWDQGDUG :HE SDJHV DQG $GREH $FUREDW 3') RU SULQWHG
GRFXPHQWV;%5/SURYLGHVDQLGHQWLI\LQJWDJIRUHDFKLQGLYLGXDOLWHPRIGDWDPDNLQJLWFRPSXWHUUHDGDEOHVLPLODU
WRDEDUFRGH,VWYDQI\RYD-0HM]OLN/
6HDUFKHQJLQHVFDQUHDGDQGLQGH[HOHFWURQLFGRFXPHQWVVXFKDV+70/SDJHVRU3')ILOHVEXWRQO\DWWKHOHYHO
RIWKHHQWLUHGRFXPHQW$GGLQJ;0/RU;%5/WDJJLQJWREXVLQHVVUHSRUWVEULQJVWRXVHUVKLJKVHPDQWLFTXDOLW\WR
WKHLQGLYLGXDOFKXQNVRIUHSRUWHGGDWD
7KHLQWURGXFWLRQRI;%5/WDJVHQDEOHVDXWRPDWHGSURFHVVLQJRIEXVLQHVVLQIRUPDWLRQE\VRIWZDUHUHGXFLQJWKH
ODERULRXV DQG FRVWO\ SURFHVVHV RIPDQXDO GDWD HQWU\ DQG DQDO\VLV 6RIWZDUH FDQ UHFRJQL]H WKH LQIRUPDWLRQ LQ DQ
;%5/GRFXPHQW VHOHFW LW DQDO\VH LW VWRUH LW H[FKDQJH LW DQG WUDQVODWH LW LQWR GLIIHUHQW IRUPDWV (QG XVHUV FDQ
DXWRPDWLFDOO\XVHWKHGDWDLQDYDULHW\RIZD\V
;%5/ LQFUHDVHV WKH VSHHG RI KDQGOLQJ RI GDWD EHWZHHQ EXVLQHVV SDUWQHUV UHGXFHV WKH FKDQFH RI HUURU DQG
SHUPLWVDXWRPDWLFFKHFNLQJRI LQIRUPDWLRQ&RPSDQLHVFDQXVH;%5/WR VDYHFRVWVDQGVWUHDPOLQHSURFHVVHV IRU
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FROOHFWLQJDQGUHFRUGLQJEXVLQHVVLQIRUPDWLRQ&RQVXPHUVRIEXVLQHVVGDWDLQFOXGLQJLQYHVWRUVDQDO\VWVILQDQFLDO
LQVWLWXWLRQVDQGUHJXODWRUVFDQUHFHLYHILQGFRPSDUHDQGDQDO\VHGDWDPXFKPRUHUDSLGO\DQGHIILFLHQWO\ZKHQLWLV
LQ;%5/IRUPDW7RSHUIRUP;%5/WDJJLQJWKHUHPXVWEHDFROOHFWLRQRISUHYLRXVO\GHILQHGHOHPHQWVWKDWSURYLGH
WKH GHILQLWLRQV WKDW FRPSXWHUV XVH WR XQGHUVWDQG EXVLQHVV GDWD 7KHVH FROOHFWLRQV RI GHILQHG HOHPHQWV DUH FDOOHG
WD[RQRPLHV 5DPLQ3UDWKHU7R FUHDWH;%5/HQFRGHG ILQDQFLDO VWDWHPHQWV IRU H[DPSOHSUHSDUHUVPDWFK
HDFK SLHFH RI LQIRUPDWLRQ IURP WKH ILQDQFLDO VWDWHPHQWV WR DQ HOHPHQW LQ WKH WD[RQRP\ 'XULQJ WKLV PDWFKLQJ
SURFHVVNQRZQDVPDSSLQJSUHSDUHUVQRWHZKHUHWKHWD[RQRP\GLIIHUVIURPWKHILQDQFLDOVWDWHPHQWV,QVXFKFDVHV
SUHSDUHUVH[WHQGWKHWD[RQRP\E\UHODEHOOLQJHOHPHQWVUHDUUDQJLQJHOHPHQWVRUFUHDWLQJQHZHOHPHQWVWRPDWFKWKH
ILQDQFLDOVWDWHPHQWV7KHVHH[WHQVLRQVDUHFUHDWHGLQDQH[WHQVLRQWD[RQRP\2QFHSUHSDUHUVKDYHDIXOO\PDSSHG
GRFXPHQWDQGH[WHQGWKH;%5/WD[RQRP\WRPDWFKWKHILQDQFLDOVWDWHPHQWILHOGVWKH\FDQWKHQWDJHDFKSLHFHRI
LQIRUPDWLRQ WR FUHDWH DQ ;%5/HQFRGHG ILQDQFLDO VWDWHPHQW NQRZQ DV DQ LQVWDQFH GRFXPHQW  7KHVH LQVWDQFH
GRFXPHQWVWRJHWKHUZLWKWKHLUWD[RQRPLHVFDQWKHQEHSXEOLVKHGDQGRUUHXVHGLQPDQ\GLIIHUHQWIRUPV7D[RQRP\
LVUHODWLRQGHILQLWLRQEHWZHHQLQSXWLQIRUPDWLRQDQGLWVRXWSXW7D[RQRP\LVDYDLODEOHDVIRU86*$$3DVIRU,)56
7KHIXQGDPHQWDOGLIIHUHQFHEHWZHHQILQDQFLDOUHSRUWVFUHDWHGLQLH;/6RU3')DQGZLWK;%/5LVWKDW;/6RU
3')FDQUHDGRQO\KXPDQ2SSRVLWHWKH;%5/LVUHDGDEOHYLDFRPSXWHUDSSOLFDWLRQZLWKRXWWRXFKLQJKXPDQKDQGV
;%5/EULQJVEHWWHUDQGHDVHUDQDO\VLV
3URFHVV RI WDJJLQJ LWVHOI LV QRW HDV\ DQG LI WKH ZKROH SURFHVV QHHGV WR EH UHSHDWHG OLNH GXULQJ WKH PRQWKO\
UHSRUWLQJLWEHFDPHTXLWHGLIILFXOW7KHUHIRUHPDQ\VRIWZDUHVROXWLRQVDUHDGHYHORSHGZLWKWKHDLPWRLQFUHDVHWKH
HIIHFWLYHQHVVRIWKHZKROHSURFHVV
7DEOHQXPEHURISDWHQWVUHODWHGWR;%5/WHFKQRORJ\
/RFDWLRQ 1XPEHURISDWHQWV
86$±83672 
(XURSH(32 
6RXUFHDXWKRULDOUHVHDUFKRQKWWSDSSIWXVSWRJRYDQGKWWSVUHJLVWHUHSRRUJ
;%5/SRVLWLRQLQWKHZRUOG
3.1. USA 
$V RI  ZDV UHTXLUHG E\ 6(& WR SXEOLVKHG TXDUWHUO\ DQG \HDUO\ ILQDQFLDO UHSRUWV LQ ('*$5 GDWDEDVH
(OHFWURQLF'DWD*DWKHULQJDQG5HSRUWLQJ9LD('*$5WKHILQDQFLDOUHSRUWVKDYHEHHQDFFHVVLEOHIRUXVHURQ6(&
ZHESDJHV6(&7KHDGYDQWDJHRIXVLQJ('*$5GDWDEDVHZDVHDV\DFFHVVLELOLW\KRZHYHUGDWDZHUHQRW
LQWHUDFWLYHO\ DFFHVVLEOH ,Q RWKHU ZRUGV GDWD QHHGHG WR EHPDQXDOO\ HQWHUHG LQWR WKHPRGXOH LQYHVWLQJ VRIWZDUH
VROXWLRQ
866HFXULWLHVDQG([FKDQJH&RPPLVVLRQLVVXHGDPDQGDWHLQ'HFHPEHUWKDWSURYLGHILQDQFLDOLQIRUPDWLRQ
LQWKH;%5/IRUDOOSXEOLFOLVWHGFRPSDQLHVLQFOXGLQJWKRVHZKRDUHUHSRUWLQJE\,)56VWDQGDUGV7KHPDLQJRDO
RI WKLV UHTXLUHPHQW LV WR HQKDQFH WKH LQYHVWRU DFFHVV WR ILQDQFLDO LQIRUPDWLRQ 7R VXEPLW ILQDQFLDO VWDWHPHQWV LQ
;%5/KRZHYHU UHJLVWUDQWVPXVW XVH D WD[RQRP\ RU GHVLJQDWHG V\VWHPRI WDJV WKDW LV GHILQH DQGPDS ILQDQFLDO
GDWDWKDWLVDSSURYHGE\6(&&RPSDQLHVXVLQJ86*$$3DUHXVLQJWD[RQRP\LVVXHGE\)$6%DQGDSSURYHGE\
6(&  7KLV UHTXLUHPHQW ZDV PDQGDWRU\ DV RI  IRU ELJJHVW FRPSDQLHV DQG DV IR  LV PDQGDWRU\ WR DOO
FRPSDQLHV,)56WD[RQRP\ZDVLVVXHGE\,)56IRXQGDWLRQLQDVDGUDIWKRZHYHU6(&ZDVQRWVDWLVI\ZLWK
UHVXOWVEHFDXVHVLJQLILFDQWGLIIHUHQFHVEHWZHHQWZRWD[RQRP\V\VWHPV86*$$3DQG,)56ZHUHIRXQGDQGOHDG
WRGLIILFXOWFRPSDULVRQRI ILQDQFLDOGDWD 6(&UHFRPPHQGHGSUHSDULQJPRUHGHWDLOHGPDSSLQJ LQRUGHU WRHQVXUH
SURSHUFRPSDULVRQDQGDYRLGULVNRILQFRUUHFWLQIRUPDWLRQ
)HGHUDO'HSRVLW,QVXUDQFH&RUSRUDWLRQ¶V)',&LVLQFKDUJHWRLQWURGXFH;%5/UHSRUWLQJRQ&DOOUHSRUWVHWRI
TXDUWHUO\ ILQDQFLDO GDWD WKH )),(& 7KH )HGHUDO )LQDQFLDO ,QVWLWXWLRQV ([DPLQDWLRQ &RXQFLO GHYHORSHG WKH
WD[RQRP\ )LQDQFLDO GDWD ZHUH VXEPLWWHG LQ ;%5/ IRUPDW E\ DSSUR[LPDWHO\  LQVWLWXWLRQV +RZHYHU
SHUIRUPDQFHLVVXHVKDYHEHHQUHFRJQL]HG;%5/SURFHVVLQJZDVVORZHUWKDQXVLQJ64/FRGH)',&
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3.2. Canada 
,Q &DQDGD ;%5/ UHSRUWLQJ KDV QRW EHHQ VHWXS \HW &DQDGLDQ UHJXODWRU ± &6$ &DQDGLDQ 6HFXULWLHV
$GPLQLVWUDWRU KDV LPSOHPHQWHG LQ -DQXDU\  YROXQWDU\ SURJUDP IRU JDLQLQJ SUDFWLFDO H[SHULHQFH LQ FUHDWHG
;%5/ ILQDQFLDO UHSRUWV 3DUWLFLSDQWV LQ WKLV SURJUDPPH DUH ILOOLQJ WKH ILQDQFLDO UHSRUWV WR 6('$5 GDWDEDVH LQ
;%5/IRUPDWKRZHYHUWKHVHILQDQFLDOUHSRUWVDUHQRWDFFHSWHGE\OHJLVODWLRQ)LQDQFLDOUHSRUWVDUHVWLOOUHTXLUHGLQ
3')IRUPDWWREHVHQGWRUHJXODWRU7KH&6$ZLOOPDNH;%5/ILQDQFLDOVWDWHPHQWDYDLODEOHWRWKHSXEOLFWKURXJK
WKH6('$5ZHEVLWH&$63ULRU WKH&6$1RWLFH±;%5/)LOOLQJ3URJUDP&6$FRQGXFWHGVXUYH\
 UHVSRQVHV LQ   RI UHVSRQGHQWVZHUH LQ IDYRXU WR LQWURGXFH;%5/ ILOOLQJ SURJUDP EXW  RI
UHVSRQGHQWVKDGQHYHUXVHG;%5/LQWKHLUDQDO\VLVDQGQRUHVSRQGHQWVKDGSUHSDUHGLQIRUPDWLRQLQ;%5/IRUPDW
&6$
5HJDUGLQJWKH,)56UHSRUWLQJDVRILVUHTXLUHGIRULQWHULPDQGDQQXDOUHSRUWVH[FHSWLQYHVWLQJFRPSDQLHV
DSSO\LQJ$FFRXQWLQJVWDQGDUG$F*)RUHQWLWLHVZLWK86$FDSLWDO86*$$3UHSRUWLQJLVDFFHSWHG)RULQYHVWLQJ
FRPSDQLHVDQGIXQGLV,)56UHSRUWLQJPDQGDWRU\DVRI-DQXDU\
7DEOH;%5/UHSRUWLQJDYDLODEOHDW6(&$5LQFOXGLQJLQWHULPUHSRUWVGXULQJ
         
5HSRUWV         
&RPSDQLHV         
6RXUFHDXWKRULDOVHDUFKRQKWWSZZZVHGDUFRPVHDUFKVHDUFKBHQKWP
3.3. Asia
,Q-DSDQDOOFRUSRUDWLRQDUHREOLJHGWKHLVVXHGWKHLUILQDQFLDOUHSRUWVDVIRU(',1(7(OHFWURQLF'LVFORVXUHIRU
,QYHVWRU1(7ZRUN DV IRU7GQHW 7LPHO\'LVFORVXUH QHWZRUN LQ;%5/ IRUPDW8VHUV RI ILQDQFLDO UHSRUWV KDYH
DFFHVVWRERWKGDWDEDVHDQGFDQZLWKGUDZILQDQFLDOUHSRUWVWRWKHLUGDWDEDVHVRUWRH[FHO7KHWD[RQRP\LVHQVXUHG
E\)6$LQ-DSDQHVHDQGLQ(QJOLVKDVZHOOZKLFKHQDEOHDFFHVVWRLQIRUPDWLRQWRIRUHLJQLQYHVWRUV+RZHYHUGDWDLQ
;%5/ IRUPDW DUH OLPLWHG RQO\ WR WKH EDVLF ILQDQFLDO VWDWHPHQWV RWKHU LQIRUPDWLRQ DUH DYDLODEOH RU LQ 3')RU LQ
+70/IRUPDW6LQFH WKH%DQNRI-DSDQKDVXVHGYROXQWDU\;%5/SURJUDPIRUUHSRUWLQJILQDQFLDOVHUYLFHV
LQVWLWXWLRQV0LWVXL1DNDJDLWR
;%5/LVUHTXLUHGLQPDQ\FRXQWULHVLQ$VLD&KLQD.RUHDDQG7DLZDQUHTXLUHGIRUDOOFRPSDQLHVOLVWHGRQVWRFN
H[FKDQJHVLQ6FKDQJDL6KHQ\HQ6RXODQG7DLZDQWRUHSRUWWKHLUILQDQFLDOVWDWHPHQWVLQ;%5/&KLQDEHFDPHLQ
WKHILUVWFRXQWU\LQWKHZRUOGWRIRUPDOO\DGRSW;%5/UHSRUWLQJIRULWVHTXLW\PDUNHWV,Q6RXWK.RUHDDVRI
 DOO SXEOLF OLVWHG FRPSDQLHV ILOH WKH ILQDQFLDO UHSRUWV LQ ;%5/ IRUPDW WR .RUHD )LQDQFLDO 6XSHUYLVRU\
&RPPLVVLRQ DOVR LQ(QJOLVK  ,Q 6LQJDSRUH7KH$FFRXQWLQJ DQG&RUSRUDWH5HJXODWRU\$XWKRULW\ RI 6LQJDSRUH
UHTXLUHV DERXW   FRPSDQLHV WR ILOH WKHLU ILQDQFLDO UHSRUWV LQ;%5/ WKRXJK D EDQNV LQVXUDQFH DQG ILQDQFH
FRPSDQLHV UHJXODWHGE\0RQHWDU\$XWKRULW\RI6LQJDSRUHDUHFXUUHQWO\H[FOXGHG IURP WKLV UHTXLUHPHQW  ,Q
VWRFN H[FKDQJH LQ 8QLWHG $UDELDQ (PLUDWHV LPSOHPHQWHG ;%5/ IRU ILQDQFLDO UHSRUWLQJ DSSUR[LPDWHO\ 
FRPSDQLHV 7KH SXUSRVH LV WR LQFUHDVH DWWUDFWLYHQHVV RI OLVWHG FRPSDQLHV IRU IRUHLJQ LQYHVWRUV EHFDXVH WKH
LQIRUPDWLRQZLOOEHHDVLO\DYDLODEOHIRUDQDO\VLV
3.4. Africa
,Q$IULFD;%5/ZDVIRXQGHGLQZLWKWKHKHDGTXDUWHUVLQ1DLUREL.HQ\D&XUUHQWO\LVIRFXVLQJRQEXVLQHVV
DGYLVRU\ (QWHUSULVH 6XSSRUW DQG H[HFXWLRQ RI ;%5/ VHPLQDUV ;%5/ *URXS  )XUWKHU GHYHORSPHQW LQ
;%5/LPSOHPHQWDWLRQFDQQRWEHUHFRJQL]HGHYHQLQ6RXWK$IULFDZKHUHWKHVWXG\ZDVSHUIRUPHGE\6WHOOHQERVFK
8QLYHUVLW\ ,Q 6RXWK $IULFD ;%5/ UHSRUWLQJ LV QRW PDQGDWRU\ ,Q WKH VWXG\ RI 6WHHQNDPS DQG 1HO  WKH
DZDUHQHVV OHYHO LV ORZ ± QHDUO\  SHUFHQW RI UHVSRQGHQWV LQGLFDWHG WKDW WKH\ GLG QRW NQRZ ZKDW ;%5/ LV
-RKDQQHVEXUJ6WRFN([FKDQJHDVDODUJHVWVWRFNH[FKDQJHLQ$IULFDPRUHWKDQFRPSDQLHVOLVWHGLQLWLDOL]HGWKH
;%5/EDVHGUHSRUWLQJVROXWLRQEDVHGRQ,)56WD[RQRP\,5,6
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3.5. Europe and European Union 
;%5/(XURSHDVDQRQSURILWRUJDQL]DWLRQUHODWHGWRWKH;%5/,QWHUQDWLRQDOKDVEHHQIRXQGHGLQ&RYHUV
MXULVGLFWLRQVRI%HOJLXP'HQPDUN*HUPDQ\)LQODQG)UDQFH,WDO\/X[HPERXUJ7KH1HWKHUODQGV6SDLQ6ZHGHQ
DQG8QLWHG.LQJGRP7KHPDLQPLVVLRQLVWRLPSOHPHQW;%5/UHSRUWLQJLQ(XURSH,Q%HOJLXPWKH1DWLRQDO%DQN
RI%HOJLXPLQWURGXFHGPDQGDWRU\ILOOLQJRIDQQXDODFFRXQWVLQ'HQPDUNLQ6SDLQLQ8.LQ
DQG ,WDO\ LQ ,Q1HWKHUODQGV WKH'XWFKJRYHUQPHQW LVXVLQJ;%5/DVDRQHRI WKH IDFWRU WR UHGXFHFRVWRI
ILQDQFLDOWD[VWDWXWRU\DQGVWDWLVWLFDOUHSRUWLQJFRPSOLDQFH,Q)UDQFHWKH%DQNRI)UDQFHKDVDGRSWHG;%5/ILOOLQJ
IRU EDQNLQJ VHFWRU ,Q *HUPDQ\ VPDOO DQG PHGLXP FRPSDQLHV UHSRUWV LQ ;%5/ 7KH *HUPDQ 3XEOLF 5HJLVWHU
$XWKRULW\HQDEOHV;%5/ILOOLQJIRUDSSUR[LPDWHO\PLOOLRQHQWLWLHV,QWKH8QLWHG.LQJGRPDVRIKDVEHHQ
PDQGDWRU\LQOLQH;%5/UHSRUWLQJZLWKWKH5HYHQXHDQG&XVWRPRIILFH
'HVSLWH WKH GHYHORSPHQW LQ;%5/(XURSHPHPEHU FRXQWULHV(XURSHDQ&RPPLWWHH SODQ WR LPSOHPHQW;%5/
UHSRUWLQJ IRU EXVLQHVV HQWLWLHV ZLWKLQ (8 ,Q 7UDQVSDUHQF\ 'LUHFWLYH LQWURGXFHG WKH ;%5/ LPSOHPHQWDWLRQ DV D
SRVVLEOHVWDQGDUGIRUPDQGDWRU\UHSRUWLQJIRUDOOWKHVWRFNOLVWHGFRPSDQLHVLQ(87KLVVLQJOHHOHFWURQLFUHSRUWLQJ
IRUPDWVKRXOGEHPDQGDWRU\ZLWKHIIHFWIURP-DQXDU\;%5/
(60$(86HFXULW\0DUNHW$XWKRULW\VKRXOGGHYHORSGUDIWWHFKQLFDOUHJXODWRU\VWDQGDUGVIRUDGRSWLRQE\WKH
(XURSHDQ&RPPLVVLRQWRVSHFLI\WKHHOHFWURQLFUHSRUWLQJIRUPDWVXFKD;%5/;%5/(XURSH
5HJDUGLQJEDQNLQJVHFWRUWKUHHDXWKRULWLHVDUHLQFKDUJHRIEDQNVDQGLQVXUDQFHFRPSDQLHV(XURSHDQ%DQNLQJ
$XWKRULW\ LV (8 %DQNLQJ VXSHUYLVRU LQ FKDUJH RI &5' ,9 LPSOHPHQWDWLRQ ZLWK 1&$V 1DWLRQDO &RPSHWHQW
DXWKRULWLHV± WKH1DWLRQDOVXSHUYLVRUV(XURSHDQ&HQWUDO%DQN±(QIRUFHPHQWRI(XURSHDQ%DQNLQJUHJXODWLRQRI
PDMRUEDQNV IRU&5' ,9DQG(,23$(8,QVXUDQFH VXSHUYLVRU LQ FKDUJHRI6,, LPSOHPHQWDWLRQZLWK1&$V
(%$ DQG (,23$ LQLWLDWHG LQ FROODERUDWLRQ ZLWK ;%5/ (XURSH FRPPRQ SURMHFW FDOOHG (XURILOOLQJ LQ RUGHU WR
GHYHORSWHFKQLFDOVSHFLILFDWLRQRQ&25(3),15(3DQG6ROYHQF\,,5HSRUWLQJ(87KHUXOHVFRQVWUDLQWKH
IXOOIOH[LELOLW\RI;%5/WRHQDEOHHIIHFWLYHLQWHUDFWLRQEHWZHHQWUDQVPLWWHUDQGUHFLSLHQWRIUHJXODWRU\UHSRUWV7KH
UXOHVDUHEDVHGRQWKHUHFRPPHQGDWLRQRIWKH&(1:RUNVKRS$JUHHPHQWRQ(XURSHDQILOOLQJUXOHVZKRKDGEHHQ
GHYHORSHGE\WKH&(1:6;%5/SURMHFW
(%$;%5/
7DEOHRYHUYLHZRIPDQGDWRU\;%5/UHSRUWLQJH[DPSOHV
&RXQWU\ &ROOHFWLRQ 9ROXPH
%HOJLXP 1DWLRQ%DQNRI%HOJLXP 
'HQPDUN 'DQLVK%XVLQHVV$XWKRULW\ 
(8 (XURSHDQ%DQNLQJ$XWKRULW\ FRXQWULHV
)UDQFH %DQTXHGH)UDQFH 1$
*HUPDQ\ 0LQLVWU\RI)LQDQFH 
&KLOH /D6XSHULQWHQGDQFLDGH9DORUH\\6HJXURV 
,WDO\ 0LQLVWU\RI)LQDQFH 1$
-DSDQ -DSDQ)LQDQFLDO6HUYLFHV$JHQF\ 
/LWKXDQLD %DQNRI/LWKXDQLD 1$
3RODQG 1DWLRQDO%DQNRI3RODQG 1$
6SDLQ 0LQLVWU\RI(FRQRP\ 
8. +HU0DMHVW\¶V5HYHQXH	&XVWRPV8.&RUSRUDWLRQV 
8. 8.&RPSDQLHV+RXVH 
8QLWHG$UDE(PLUDWHV (PLUDWHV6HFXULWLHVDQG&RPPRGLWLHV$XWKRULW\ 
86$ 6HFXULWLHVDQG([FKDQJH&RPPLVVLRQ 
86$ )HGHUDO)LQDQFLDO,QVWLWXWLRQV([DPLQDWLRQ&RXQFLO 
6RXUFHKWWSVZZZ[EUORUJWKHVWDQGDUGZK\ZKRHOVHXVHV[EUO
2SWLRQDOSURMHFWVKDYHEHHQLQLWLDWHGYHU\RIWHQE\WKHJRYHUQPHQWVFHQWUDOEDQNVRUILVFDODXWKRULWLHVLQPDQ\
FRXQWULHVLHLQ$XVWUDOLD,QGLDDQG,UHODQG
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3.6. XBRL and IFRS 
;%5/LVSHUIHFWZLWK,)56$IXQGDPHQWDOHOHPHQWRI;%5/DQG,)56ZRUNLQJWRJHWKHULVWKH7D[RQRP\,Q
FRRSHUDWLRQEHWZHHQ;%5/,QWHUQDWLRQDODQG,QWHUQDWLRQDO$FFRXQWLQJ6WDQGDUG%RDUG ,$6%ZDVFUHDWHG,)56
7D[RQRP\ILUVWSXEOLVKHGLQ7KLVWD[RQRP\ZKLFKLVFRQVLVWHQWZLWK,)56LQFOXGLQJ,$6DQGWKH,)56IRU
60(V 0HM]OLN  ,)56DOVR LVVXHGDQ ,)567D[RQRP\JXLGH D WHFKQLFDO VXSSRUWLQJJXLGH IRUXVHURI WKH
,)56 WD[RQRP\7KHJXLGHDGGUHVVHVERWK WKH ILQDQFLDO UHSRUWLQJFRQWHQW DQG WKH;%5/IUDPHZRUNRI WKH ,)56
7D[RQRP\,WLVHVWLPDWHGWKDWPRUHWKDQFRXQWULHVKDYHDGRSWHG,)567KHUHIRUHWKH;%5/DGRSWLRQWRJHWKHU
ZLWK,)56FDQKHOSWRFUHDWHIRUPDOV\VWHPZKLFKWRJHWKHUZLWKEHVWSUDFWLFHVZLOOLPSURYHWKHWUDQVSDUHQF\DQG
TXDOLW\RIILQDQFLDOUHSRUWVDQGLWVGDWDIRUXVHUVDQGVKDUHKROGHUV7KLVLVDOVRUHDVRQZK\,)56)RXQGDWLRQSOD\V
VLJQLILFDQWUROHLQWKHSURFHVVRI;%5/LPSOHPHQWDWLRQ
&RQFOXVLRQ
'XULQJWKHODVWGHFDGHPDQ\FRXQWULHVDFURVVWKHZRUOGKDYHEHHQLPSOHPHQWHG;%5/DVDVWDQGDUGIRUILOOLQJ
RIILQDQFLDOUHSRUWV&RQVHTXHQWO\GDWDDUHXVHGE\UHJXODWRUVEDQNVLQVXUDQFHFRPSDQLHVDQDO\WLFVVWDNHKROGHUV
WD[DXWKRULWLHV
8VLQJ;%5/EULQJVVHYHUDODGYDQWDJHV±DXWRPDWLRQFRVWVDYLQJDFFXUDWHDQGSUHFLVHGDWDDQDO\VLVZKLFKDW
WKH HQG EULQJV EHWWHU LQIRUPDWLRQ IRU GHFLVLRQ PDNLQJ ,Q 86$ DQG $VLD ;%5/ IRUPDW LV QRZ FRQVLGHU DV D
VWDQGDUG ZD\ RI ILOOLQJ ILQDQFLDO UHSRUWV 7KLV JLYH WR HFRQRPLHV FRPSDUDWLYH DGYDQWDJH LQ DWWUDFWLQJ LQYHVWRUV
(XURSH JHWV REVROHWH LQ ;%5/ DGRSWLRQ PDQGDWRU\ ILOOLQJ LQ  DQG FDQ GDPDJH WKH FRPSHWLWLYHQHVV RI
(XURSHDQFRPSDQLHV;%5/WRJHWKHUZLWK,)56EULQJVQHZSDUDGLJPWRILQDQFLDOUHSRUWLQJ
$FNQRZOHGJHPHQWV
7KLVSDSHUKDVEHHQSUHSDUHGXQGHU ILQDQFLDO VXSSRUWRI WKH)DFXOW\RI)LQDQFHDQG$FFRXQWLQJ8QLYHUVLW\RI
(FRQRPLFV3UDJXHZLWKLQWKHLQVWLWXWLRQDOVXSSRUW9â(,3ZKLFKDXWKRUJUDWHIXOO\DFNQRZOHGJH

5HIHUHQFHV

$Q,QWURGXFWLRQWR;%5/;%5/RUJ>RQOLQH@>$FFHVVHG)HE@$YDLODEOHDWZZZ[EUORUJWKHVWDQGDUGZKDWDQLQWURGXFWLRQWR[EUO
&DQDGLDQ6HFXULWLHV$XWKRULWLHV&6$DFYPFD>RQOLQH@>$FFHVVHG1RY@$YDLODEOHDWFVDDFYPFDLQGXVWU\BUHVRXUFHVDVS["LG 
&DQDGLDQ6HFXULWLHV$XWKRULWLHV&6$DFYPFD>RQOLQH@>$FFHVVHG1RY@$YDLODEOHDWFVDDFYPFDLQGXVWU\BUHVRXUFHVDVS["LG 
)',&)',&JRY>RQOLQH@>$FFHVVHG)HE@$YDLODEOHDWZZZIGLFJRYEDQN,PSOHPHQWLQJ;%5/)RUPXODVSGI
,ULVEXVLQHVV ,ULVEXVLQHVVFRP >RQOLQH@ >$FFHVVHG  1RY @ $YDLODEOH DW LULVEXVLQHVVFRPFDVHVWXG\[ILOLQJSODWIRUP
MRKDQQHVEXUJVWRFNH[FKDQJH
;%5/ 6TXDUHVSDFH ;%5/VTXDUHVSDFHFRP >RQOLQH@ >$FFHVVHG  1RY @ $YDLODEOH DW
[EUOVTXDUHVSDFHFRPMRXUQDOHXURSHDQXQLRQDGRSWVGLJLWDOILQDQFLDOUHSRUWLQJIRUOLVWHGKWPO
0LWVXL&K1DNDJDLWR0$QHZ(UDRI&RUSRUDWH'LVFORVXUH15,,DN\DUD>RQOLQH@,DN\DUDYROS>$FFHVVHG
0D\@$YDLODEOHDWZZZQULFRPJOREDORSLQLRQODN\DUDSGIONUSGI
;%5/JURXS;EUOJUSFRP>RQOLQH@>$FFHVVHG1RY@$YDLODEOHDW[EUOJUSFRPDGYLVRU\SKS"3JB,' 
,ãWYiQI\RYi - 0HM]OLN / 9\ND]RYiQt SRGQLNRYêFK GDW Y HOHNWURQLFNp SRGREČ ± ;%5/ >RQOLQH@ >$FFHVVHG  )HE @ $YDLODEOH DW
ZZZYVHF]FIXF
0HM]OLN/ÒþHWQtLQIRUPDþQtV\VWpP\3UDKD2HFRQRPLFD,6%1
;%5/;%5/RUJ>RQOLQH@>$FFHVVHG1RY@$YDLODEOHDWZZZ[EUORUJWKHVWDQGDUGZKDWDQLQWURGXFWLRQWR[EUO
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